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The Secretary 
BSE Limited 
Department of Corporate Services 
P. J. Towers, Dalal Street 
Mumbai 400 001 

 
The Secretary 
The National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block 
Bandra-Kurla Complex, Bandra East 
Mumbai 400 050 

 
Newspaper Publication - Annual General Meeting through Video Conferencing Facility  

 

Dear Sirs 

Please find enclosed copies of the newspaper publication related notice of the Annual General 

Meeting which will be held through video conferencing facility on 7th July 2020, published today, in 

newspapers, Business Standard and Sakal. 

Thanking you, 

Yours sincerely, 
SANOFI INDIA LIMITED  
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RAM PRASAD SAHU

Mumbai, 27 May

Sun Pharmaceutical Ind-
ustries reported a 17 per
cent year-on-year (YoY)

fall in consolidated profit
before tax (PBT) to ~577 crore
for the March quarter.

This was below the con-
sensus estimate of ~1,361
crore, caused by multiple one-
offs and lower other income.
Net profit, too, saw a 37 per
cent YoY fall to ~399.8 crore,
against estimates of ~950-
1,000 crore.

The one-offs pertained to
an anti-trust litigation, a cen-
tral excise refund, and a set-
tlement reached by its US sub-
sidiary Dusa Pharmaceuticals.
It made a provision of ~124
crore for the settlement of an
anti-trust litigation over sleep
disorder drug Mo-
dafinil. It also
charged ~104 crore
to the profit and loss
account for a case
related to the cen-
tral excise refund.
Finally, ~156 crore was provid-
ed for a case related to sales,
marketing, and promotion of
two Dusa Pharma products
Levulan and Blu-u.

Adjusted for the excep-
tional item, net profit came in
at ~660 crore, also below esti-
mates. The lower profit came
despite a weak base, as the
company had taken a ~1,085-
crore provision in Q4, related
to a change in distribution for
its India business.

Consolidated sales were in
line with estimates at ~8,078

crore — up 15 per cent YoY led
by the domestic business,
global specialty, and emerg-
ing market business. What
dented operating perform-
ance however was a spike in
raw material costs due to weak
product mix and increased
input costs at Taro. 

The India business report-
ed sales of ~2,365 crore — up 8
per cent YoY adjusted for the
distribution charge. Stocking
by consumers and the launch
of new products helped record
growth in its India business.
Given the uncertainty due to
Covid-19, the company refrai-
ned from giving a revenue
growth guidance for FY21.

Revenues in the US market
came in at $375 million, down
15 per cent, though the year-
ago period had a high base due
to one-time contribution of
specialty products. Analysts at
Nomura say sales at US sub-
sidiary Taro bounced back
sequentially after recording an
8-year low performance in Q3.
The firm expects pricing pres-

sures in generic
products to stay in
the near to medium
term. 

Dilip Shanghvi,
MD of Sun Pharma,
said: “We have

done well and started gaining
market share in India. Our
global specialty business has
also gained reasonable trac-
tion, with Ilumya recording
approximately $94 million in
sales globally in the first full
year of commercialisation.”

The results came after
market hours, but the stock
had shed 2 per cent. With pha-
rma stocks in demand, it has
gained 39 per cent since the
start of the lockdown — bro-
adly in line with gains for peer
index BSE Healthcare.

Sun Pharma’s 
PBT falls 17%

Multiple one-offs,
higher costs hit
performance

Q4FY20 % change FY20 % change

Revenues 8,078 14.7 32,325 12.7

Ebidta 1,256 40.0* 6,477 9.0

Pre-tax profit 577 -16.9 5,009 31.5

Net profit 400 -37.1 3,764 41.2
* Includes one-time impact of change in distribution for India business in Q4FY19
Source: Company 

FINANCIAL STATEMENT
Figures in ~crore

Net profit, too,
saw a 37% YoY
fall to ~399.8 cr,
against estimates
of ~950-1,000 cr

Do you think the RBI’s
extension of the EMI loan
moratorium for another
three months is enough for
the industry?
Borrowers had received a three-
month moratorium earlier
which was necessary when the
entire country was under a
lockdown. However, now many
parts of the economy are grad-
ually opening up. Instead of
extending the moratorium by
another three months, it would
have been better to allow
lenders to offer a one-time
restructuring only to those who
need it. The extended morato-
rium to all has the risk of altering
borrower behaviour since they
will not pay any EMI for six
months. I think, at best, this
could be extended to long term
or large value loans where there
is merit in giving some more
time. The uncertainty over
whether the moratorium is to
be offered on incremental loans
granted by lenders after March
1, 2020 will also impact the abil-
ity of the industry to quickly
start lending activities, hence
the RBI should clarify this.

How has this lockdown
affected NBFCs and have they
got enough support from the
government and banks?
The intent of the government
and the RBI to support NBFCs at
this point is evident. These insti-
tutions are the main source of
funding for MSMEs, consumers
and real estate sectors. How-
ever, the high risk aversion of
most banks is astounding. I ful-
ly understand each institution
has to build a good quality busi-
ness and hence some risk aver-
sion is understandable, but a
blanket no to NBFCs isn’t
acceptable. Banks must remem-
ber they are in the lending busi-
ness! While the large NBFCs like
HDFC and Bajaj Finance are still
able to easily raise money, the
effect on mid and small NBFCs
has been quite severe.

At Bajaj Finance, we con-
tinue to maintain high liquid-
ity surpluses for our repay-
ment obligations and business

growth in the fore-
seeable future. As of
15 May 2020, the
firm had ~21,000
crore of surplus fu-
nds which are par-
ked in mutual funds
and central govern-
ment securities.

Do you think the fiscal
package is enough or has it
failed to generate demand by
putting money in buyers’
hands, which is essential for
economy?
The fiscal stimulus has put
food and money in the hands
of the most affected, the poor,
and this was necessary. In addi-
tion, significant announce-
ments have been made to
increase liquidity in the system
- to banks, NBFCs, housing and
the MSME sector. However, the
fine print is awaited and I hope
it allows for fast action. What is
missing is a demand stimulus.
The lockdown in the past two
months has stopped almost all
demand and supply of goods
and services. 

Most salaried employees
have got paid but haven’t spent
much. There is a reasonable
possibility of our economy

bouncing back if we
jumpstart it through
policy measures.
This requires both
demand side and
supply side stimulus.
As the economy re-
starts and our

engines start chugging again,
the incremental support re-
quired will be less and the gov-
ernment can return to its focus
on fiscal prudence. But the
more this is delayed, the high-
er will be the stimulus that will
be required later.

Do you think we need to open
up the economy quickly after
such a long lockdown?   
The latest reports from the US
indicate the mortality rate of
the virus is much lower than
earlier estimates. This is also
quite evident in India. While
the authorities continue to
increase hospital capacity in
sensitive areas and while we
need to practise social distan-
cing as well as protect the eld-
erly and vulnerable, we should
gradually and confidently
restart economic activity. Till
we find a cure or a vaccine, we
have to strike a balance betw-
een protecting lives from the

virus and economic hardship.

Is there a risk of the fiscal
deficit rising and hurting 
our sovereign rating?
The risk does exist. However,
these are unusual times and if
the money spent by the gov-
ernment mostly goes into pro-
ductive areas that will build
the economy, then that’s the
right thing to do. The govern-
ment should present a three
year plan to the international
rating agencies showing how
the stimulus will be deployed
and a route back to fiscal pru-
dence. As the economy grows,
the fiscal deficit ratio will start
reducing. We will be in a much
more difficult place if we don’t
jumpstart the economy and
are left with permanent long-
term economic damage.

Should the government
support a wider set of
businesses and if so, why?
This lockdown has shut all ma-
jor businesses for over two mo-
nths now. The continuing pan-
demic will affect certain
sectors such as travel, leisure,
hospitality, and entertainment
more than others. Many of
these businesses are run by
small entrepreneurs and if
they don’t get upfront support
from the government, they are
unlikely to recover soon and
some may even perish. Again,
one must remember that this
support is required only in the
short term and is more to
rebuild confidence in the
business community.

Do you think the package
offered to MSMEs is good
enough and will they be able
to get credit?
The stimulus package anno-
unced for MSMEs is positive. It
helps banks and NBFCs lend to
this key employer and growth
driver of our economy. The gua-
rantee given by the government
builds confidence in the system
and this is very much required.
However, it’s important that the
execution rules are simple and
enable quick disbursement.

‘High risk aversion of most
lenders is astounding’
As head of the country’s largest NBFC, Bajaj Finserv CMD SANJIVBAJAJ does not mince his words. In an interview to Surajeet Das Gupta, he says it is
unacceptable that banks should refuse to lend to NBFCs and fears that the extension of the EMI moratorium might alter borrower behaviour.
Bajaj also admits there is always a fear of countries’ sovereign rating going down.  Edited excerpts:

SANJIV BAJAJ  
CMD, Bajaj Finserv

India’s antitrust body is look-
ing into allegations that
Alphabet’s Google is abusing
its market position to unfairly
promote its mobile payments
app in the country, five
sources familiar with the case
told Reuters.

The complaint was filed in
February and the Competition
Commission of India (CCI) has
kept the identity of the com-
plainant confidential, the first
source with direct knowledge
of the case said. 

The complaint alleges the
US tech giant more promi-
nently showcases its Google
Pay app inside its Android app
store in India, giving it an
unfair advantage over apps of

competitors which hurts con-
sumers, the source added.

Google did not respond to a
request for comment. Two of
the sources said the watchdog
informed Google about the
case being filed a few days ago
and the company will respond
in due course.

A source said the case filing
is currently being reviewed by
senior CCI members. Typically
in such cases, Google will
appear before the watchdog
which will then decide on the
way forward.

The CCI can direct its inves-
tigations unit to conduct a
wider probe into the allega-
tions, or dismiss the case if it
finds no merit in it. REUTERS

Google faces antitrust
case in India over
payments app

PEERZADA ABRAR

Bengaluru, 27 May

Zoom Video Communications
has appointed Velchamy
Sankarlingam as the

president of engineering and
product, effective June 12.
Sankarlingam comes to Zoom
after more than nine years at
software company VMware,
where he was most recently

senior vice president, cloud
services development and
operations. Sankarlingam
will oversee the company’s
engineering, product, and
dev ops teams . 

VMware veteran to join Zoom as head of engg unit

Is India’s richest man betting
on a tech cold war?

Petrochemicals czar Muk-
esh Ambani plans to list his
fledgling digital business over-
seas, Bloomberg News reported
Tuesday, citing people with
knowledge of Jio Platforms’s
initial public offering, which
is planned for the next 12 to 24
months.

Going to the New York Sto-
ck Exchange or Nasdaq would
make sense. US-traded Chin-
ese technology firms such as
JD.com and NetEase are look-
ing for an alternative home
closer to the mainland in case
tensions between Washington
and Beijing escalate, as my col-
league Nisha Gopalan wrote
this week. Alibaba held a sec-
ondary listing in Hong Kong in
November. With Washington
considering a range of sanc-
tions against Chinese officials
and firms as punishment for
Beijing’s crackdown on Hong
Kong, now may be the perfect
time to pitch American inve-
stors on the potential of the oth-
er internet market with a bil-
lion-plus people.

A splashy overseas foray
will be an unusual step for a
family that brought the retail
equity culture to India.
Dhirubhai Ambani, Mukesh’s
late father who founded the
empire, booked a football sta-
dium in Mumbai in 1985 to
hold a shareholders’ meeting
for the polyester textile maker
that he had floated eight years
earlier. But then, Mukesh
Ambani is already moving old

furniture around as he pivots
flagship Reliance Industries
away from an oversupplied
energy and chemicals market.
At the same time, he’s beefing
up the balance sheet after a
seven-year, $100 billion debt-
fueled expansion. A big chunk
of that was for Jio, the wireless
carrier that has become India’s
largest in less than four years.

A $7 billion rights issue,
Reliance’s first in three decades,
buttressed by more than $10
billion raised in a month from
the sale of shares in unlisted
Jio Platforms may help cut the
company’s $20 billion of net
debt to zero before Ambani’s
March 2021 target. 

A US IPO should give Jio’s
new backers, including Facebo-
ok, KKR, Silver Lake Partners
and General Atlantic, a better
valuation in a capital market
that’s deeper than Mumbai’s.

Will Wall Street be so hos-
pitable as to give Ambani, say, a
$100 billion valuation?  (Alib-
aba, a more mature business,
was valued at $168 billion six
years ago.) Jio Platforms, which
is centered on the the 4G
mobile network, is the corner-
stone of Reliance’s emerging
triple play on carriage, content
and commerce. 

With almost 400 million
customers under his belt,
Ambani needs to prove he can
garner at least $3 from each of
them every month. Modest as
that sounds, it isn’t an easy
task when per-user revenue is
at present only a little over half
as much. BLOOMBERG

A tech billionaire
may find use 
in a cold war T E NARASIMHAN

Chennai, 27 May

Amid the Covid-19 challenges,
various companies, including
commercial vehicle major —
Daimler India, Salcomp and
others — to invest over
~15,000 crore in Tamil Nadu.
The state has signed 17 MoUs
worth ~15,128 crore, which will
generate 47,150 jobs.

Daimler India Commercial
Vehicle would invest ~2,277
crore and would generate 400
jobs. The proposed invest-
ment will be towards compa-
ny’s proposed brownfield exp-
ansion at the firm’s Oragadam
facility near Chennai. The
other major auto project will
be by BYD India, which will
invest ~50 crore to manufac-
ture electric vehicles. The pro-
posed unit will come at
Sriperumbudur and will gen-
erate jobs for 130 people.

Tamil Nadu
signs MoUs 
worth ~15k cr
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OFFICERS CLUB, LATUR
Tender Notice : 001 / 2020 - 21

NOTICE FOR TENDER PROPOSED INTERIOR DESIGN AND 
ALLIED WORKS OF THE OFFICERS CLUB AT LATUR

The President, Offi cers Club & District Collector Latur, Invites B-1 Tender Proposal 
from reputed and experienced Construction companies / Contractors registered with 
Govt. of Maharashtra to Participate in the competitive bidding process to proposed 
Construction of the Offi cers Club at Latur for the detailed tender document, 
interested bidders should visit www.laturoffi cersclub.com or https://latur.gov.in.
The Tender Purchase and Submission would be manually and the deadline to 
submit the Proposals is 18.06.2020 on offi ce working Days.
Date : 28.05.2020
Place : Latur.
 Sd/- Sd/-
 (Anant Gavhane) (G. Sreekanth)
 Secretary, President,
 Offi cers Club & Res. Dy. Collector, Latur. Offi cers Club & District Collector, Latur.
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